










LQDQ\ SXEOLF SHQVLRQ V\VWHP 7KH QRQILQDQFLDO GHILQHG FRQWULEXWLRQ 1'& SHQVLRQ
V\VWHPKDVUHFHQWO\EHFRPHSRSXODUPDLQO\EHFDXVHRILWVDOOHJHGDFWXDULDOIDLUQHVV
8VLQJ WKH IUDPHZRUN RI PHFKDQLVP GHVLJQ ZLWK DGYHUVH VHOHFWLRQ WKHVH V\VWHPV KDYH
WKHRUHWLFDOO\ EHHQ FULWLFL]HG EHFDXVH WKH\ QHJOHFW WKH UHVXOWLQJ UHJUHVVLYH LQWUDFRKRUW
UHGLVWULEXWLRQORQJHUOLYHGZRUNHUVUHWLUHODWHUDQGDUHUHZDUGHGDVLIWKHLUOLIHH[SHFW
DQFLHVZHUHDYHUDJH:HGRFXPHQW VXFKDGYHUVH VHOHFWLRQRQ+XQJDULDQGDWD7KH UH




'XH WR DJLQJ RI WKHSRSXODWLRQ WKHUH LV JURZLQJ ZRUOGZLGH FRQFHUQ ZLWK
WKHVXVWDLQDELOLW\ RI SXEOLF DQG SULYDWH SHQVLRQ V\VWHPV ,QGH[LQJ WKHQRUPDO
UHWLUHPHQWDJH15$WROLIHH[SHFWDQF\VHHPVWREHDSRZHUIXOWRROWRPLWLJDWHWKLV
VWUHVV EXW WKLV VKRXOG EH GRQHZLWK WKHVRFDOOHG DFWXDULDOO\ IDLUEHQHILWUHWLUHPHQW
DJHVFKHGXOH9DULRXVYHUVLRQVRIDFWXDULDOO\IDLURUQHXWUDOVFKHGXOHVZKLFKVWHHSO\
LQFUHDVH EHQHILWV IRU DQ\ DGGLWLRQDO \HDU DERYH WKHPLQLPXP UHWLUHPHQW DJH KDYH
EHHQLQXVHIRUGHFDGHV7KHSDVWGHFDGHKDVZLWQHVVHGWKHVSUHDGRIDWKHRUHWLFDOO\
VLPSOHDQGHOHJDQWVFKHPHFDOOHG1'&$WWKHVDPHWLPHXVLQJPHFKDQLVPGHVLJQ
DQXPEHU RI WKHRUHWLFDO SDSHUV KDYH VKRZQ WKDW DGYHUVH VHOHFWLRQ ZRUNHUV UHWLULQJ
ODWHUDOVRGLHODWHUPD\FDOOIRUGDPSHQHGVFKHGXOHV
7KHSUHVHQWSDSHUSUHVHQWVDQRYHO+XQJDULDQGDWDVHWUHYHDOLQJVWURQJDGYHUVH
VHOHFWLRQ DQGGLVFXVVHV WKHSURV DQG FRQVRI1'& LQ DWKHRUHWLFDOPRGHO2XUQHZ
VHWXS IRUVDNHV WKHPHFKDQLVP GHVLJQ DSSURDFK WR DOORZ IRU PRUH UHDOLVWLF GHPR
JUDSKLFDQGZDJHVWUXFWXUHV
1'&LVDQDFURQ\PRIQRQILQDQFLDORUHDUOLHUQRWLRQDOGHILQHGFRQWULEXWLRQ
DQG LW UHIHUV WR SHQVLRQ V\VWHPV ZKHUH DQXQIXQGHG V\VWHP PLPLFV DIXQGHG RQH
ZLWKRXW VXIIHULQJ IURP WKHFRVWO\ WUDQVLWLRQ SHULRG 7KHEDVLF LGHD RI WKH1'&
VFKHPH LV WR SD\ DVSHFLDO OLIH DQQXLW\ WKHDQQXDO SHQVLRQ EHQHILW LV FDOFXODWHG DV
WKHUDWLR RI WKHVWRFN RI DFFXPXODWHG QRQILQDQFLDO FRQWULEXWLRQV DQG WKHUHPDLQLQJ
OLIHH[SHFWDQF\7KLVDOORZVIRUDYDULDEOHIOH[LEOHUHWLUHPHQWDJHWKRVHZKRZDQW
WR UHWLUHEHIRUHDIWHU UHDFKLQJ WKH15$UHFHLYHDSURSHUO\ UHGXFHGLQFUHDVHGDQQXDO
,DPLQGHEWHGWR-%DQ\iUIRUUHIRUPXODWLQJRXUHDUOLHU1'&EHQHILWUHWLUHPHQWDJHVFKHGXOH,DFNQRZOHGJH
XVHIXOFRPPHQWVPDGHE\.ÈJRVWRQ%%DUDEiV1%DUU5+RO]PDQQ+)HKU%.UpPHU(3DOPHU
/5DGQyWL 2 6HWWHUJUHQ ( 6KHVKLQVNL DQG DQRQ\PRXV UHIHUHHV RQ HDUOLHU YHUVLRQV $Q\ UHPDLQLQJ
HUURULVPLQH
)LQDQFHD~YČU&]HFK-RXUQDORI(FRQRPLFVDQG)LQDQFHQR
EHQHILW 7KHVFKHGXOH LV LQGHSHQGHQW RI WKHZDJH DQG IRU DQ\ JLYHQ UHWLUHPHQW DJH
WKHEHQHILW LV SURSRUWLRQDO WR WKHZDJH ,IZRUNHUV GLIIHUHGRQO\ LQ WKHLU ODERUGLV
XWLOLWLHVRU LQ WKHGDWHVRIFODLPLQJ WKHLUEHQHILWV QRWPRGHOHGKHUH WKHQ WKH1'&
VFKHPH ZRXOG SURYLGH SHUIHFW LQFHQWLYHV PD[LPL]H VRFLDO ZHOIDUH DQG HQVXUH
WKHEDODQFH EHWZHHQ UHYHQXHV DQG H[SHQGLWXUHV +RO]PDQQ DQG 3DOPHU  DQG
+RO]PDQQ3DOPHUDQG5REDOLQR
,QDSDUDGR[LFDOZD\WKHLPSRUWDQFHRIZDJHKHWHURJHQHLW\KDVEHHQVWUHVVHG
LQ WKHHYDOXDWLRQ RI SURJUHVVLYH SXEOLF SHQVLRQ V\VWHPV &ULWLFV RI VXFK V\VWHPV
HJ:RUOG%DQNSDQGWKHLUGHIHQGHUVHJ2UV]DJDQG6WLJOLW]
HTXDOO\ HPSKDVL]H WKDW ³WKHUH >LV@ OLWWOH >OLIHWLPH@ UHGLVWULEXWLRQ IURP WKHULFK WR
WKHSRRU GHVSLWH SURJUHVVLYH EHQHILW IRUPXODV >«@ EHFDXVH >WKH\ DUH@ HDUQLQJV
UHODWHG>«@>DQG@>«@XSSHULQFRPHSHRSOHHQWHUWKHODERUIRUFHODWHULQOLIHDQGOLYH
ORQJHU DIWHU UHWLUHPHQW´ 7R VHH WKHLQGHSHQGHQFH RI SURSRUWLRQDOLW\ EHWZHHQ OLIH
WLPHFRQWULEXWLRQVDQGDQQXDOEHQHILWVDQGQHXWUDOLW\QRWH WKDWSURSRUWLRQDOLW\DQG
ZHDN DFWXDULDO DGMXVWPHQW FRH[LVW LQ DFRXSOH RI FRXQWULHV HJ *HUPDQ\ ZKLOH
LQVHYHUDO RWKHU FRXQWULHV HJ WKH8QLWHG 6WDWHV SURJUHVVLYLW\ DQG VWURQJ DFWXDULDO
DGMXVWPHQWFRH[LVW
(YLGHQWO\ XQGHU WKHWLJKW OLQN EHWZHHQ OLIHWLPH FRQWULEXWLRQV DQG DQQXDO
EHQHILWV WKHUH LV DKLGGHQ UHJUHVVLYH OLIHWLPH UHGLVWULEXWLRQ IURP WKHSRRUHU WR
WKHULFKHU VHH IRU H[DPSOH %UH\HU DQG +XSIHOG  .UpPHU  REVHUYHG
WKDW WKHUDWKHU XQHTXDO GLVWULEXWLRQ RI WKH+XQJDULDQ HQWU\ SHQVLRQV )LJXUH
EHFRPHV UDWKHU HTXDO LQ WKHGLVWULEXWLRQ RIDOO SHQVLRQV )LJXUH  SDUWO\ EHFDXVH
SHQVLRQHUVZLWKORZEHQHILWVGLHPXFKHDUOLHUWKDQWKHRWKHUV
7KHGHVLJQHUVRIWKH1'&VFKHPHKDYHPLQLPL]HGLQWHUFRKRUWUHGLVWULEXWLRQ




)ROORZLQJ 'LDPRQG DQG 0LUUOHHV  RQ GLVDELOLW\ UHWLUHPHQW DQRWKHU
JURXSRIDQDO\VWVKDYHFULWLFL]HGWKHH[FHVVLYHLQWUDFRKRUWUHGLVWULEXWLRQLQWKH1'&
VFKHPH RU PRUH JHQHUDOO\ LQ DFWXDULDOO\ IDLU DGMXVWPHQW LQ ROGDJH SHQVLRQV
)DEHO  (VĘ DQG 6LPRQRYLWV  'LDPRQG  &KDSWHU &UHPHU
/R]DFKPHXUDQG3HVWLHDX 6LPRQRYLWV 6KHVKLQVNL %RPPLHU
/HURX[DQG/R]DFKPHXUDQG(VĘ6LPRQRYLWVDQG7yWK
)RUWHFKQLFDOUHDVRQVLQPRGHOLQJWKHVRFLDOO\RSWLPDOGHVLJQPRVWRIWKHDERYH
PHQWLRQHG FULWLFDO ZULWLQJV DVVXPHG FRPPRQ HDUQLQJV )XUWKHUPRUH RXU HDUOLHU
SDSHUVXVHGDSULPLWLYHVFKHGXOHH[FOXGLQJWKHSRVVLELOLW\WKDWWKHVKRUWHVWOLYHGW\SH










PD[LPXP UHWLUHPHQW DJHVZKLOH 6KHVKLQVNL  GLVFXVVHG OHDUQLQJ WKHVXUYLYDO
FXUYH)XUWKHUPRUHWKHUHZHUHYHU\IHZGDWDWRVXEVWDQWLDWHRXUWKHRUHWLFDOILQGLQJV





7KH FRQWULEXWLRQV RI WKHSUHVHQW SDSHU DUH DV IROORZV )LUVW QDWLRQZLGH
+XQJDULDQ GDWD DUH SUHVHQWHG RQ DOO ROGDJH SHQVLRQHUV ZKR GLHG LQ  XQSXE
OLVKHGZRUNRI-XGLW0DURVLDQG5XGROI%RUOyL(YHQ WKRXJK WKHUHZHUHRQO\YHU\
ZHDN LQFHQWLYHV WR SRVWSRQH UHWLUHPHQW DQG TXLWH VWURQJ LQFHQWLYHV WR UHWLUH HDUO\
WKHUHZDVYHU\VWURQJDGYHUVHVHOHFWLRQLQWKHSHULRGHQGLQJLQWKH\HDUZKHQ
WKHFLWL]HQV LQRXU VDPSOHGLHG7RJLYH MXVWRQH LWHPRIGDWDRQDGYHUVH VHOHFWLRQ
PDOHVDJHGKDGDUHPDLQLQJOLIHH[SHFWDQF\RI\HDUVZKLOHWKRVHZKRUHWLUHG
DWDJHOLYHGWKHVXUSULVLQJO\ORQJSHULRGRI\HDUVRQDYHUDJH6HFRQGJLYLQJ
XS WKHPDWKHPDWLFDOO\ VRSKLVWLFDWHGPHFKDQLVP GHVLJQ DSSURDFK DQG LQFRUSRUDWLQJ
%DQ\iU¶V FULWLTXH LQWRRXUHDUOLHU IRUPXODWLRQ WKHRULJLQDOSULPLWLYH1'&
VFKHGXOH LVQRZUHSODFHGZLWKDUHDOLVWLFRQH8QGHUSODXVLEOHDVVXPSWLRQV XQOHVV
EHQHILWV DUH XQLIRUPO\ VFDOHG GRZQ WKH1'& VFKHPH UHPDLQV XQEDODQFHG LH
WKHDYHUDJH UHYHQXHV DUH PXFK ORZHU WKDQ WKHDYHUDJH H[SHQGLWXUHV )XUWKHUPRUH
WKHOLIHWLPHEDODQFHVNHHSGHFUHDVLQJZLWKOLIHH[SHFWDQFLHV
7KLUG WR SURYH WKHLQHYLWDELOLW\ RI UHJUHVVLYH LQWUDFRKRUW UHGLVWULEXWLRQ ZH
KDYHLQWURGXFHGWKHFDWHJRU\RIUHJXODUEHQHILW²UHWLUHPHQWDJHVFKHGXOHV'HOD\LQJ
WKHIRUPDO GHILQLWLRQ RI WKLV FDWHJRU\ ZH UHVW VDWLVILHG ZLWK WKHIROORZLQJ RXWOLQH
LDQLQFUHDVHRIRQH\HDU LQ OLIHH[SHFWDQF\UDLVHV WKHUHWLUHPHQWDJH OHVV WKDQRQH
\HDU DZHDNHQLQJRI$ DQG LL WKHGLIIHUHQFH UDWLRRI EHQHILW WR FRQWULEXWLRQ LV
DWOHDVW DV KLJK DV WKHUDWLR RI WKHZRUNLQJ SHULRG WR WKHUHWLUHPHQW SHULRG $
$UWLILFLDOQXPHULFDO H[DPSOHV LOOXVWUDWH WKHDQDO\WLFDO WKHRUHPV)RUH[DPSOHXVLQJ
DFRQWULEXWLRQUDWHDQGHOLPLQDWLQJDQDJJUHJDWHGHILFLWRIDERXW\HDUV¶WRWDO
ZDJHVRXUEDODQFHG1'&VFKHPHSXQLVKHV WKHVKRUWHVWOLYHGZKRGLHGDWDQG
ORZHVWSDLGZLWK WKHGHQLDO RI DQHTXLYDOHQW \HDU W\SHVSHFLILFZDJH2Q WKHRWKHU
KDQGWKHORQJHVWOLYHGZKRGLHGDWDQGKLJKHVWSDLGLVUHZDUGHGZLWKQLQH\HDU




H[RJHQRXVO\ DQG DUH LQGHSHQGHQW RI WKHUHWLUHPHQW DJH DQG WKHEHQHILW ,Q UHDOLW\
KRZHYHUPHDQLQJIXOZRUNOHQJWKHQVWKHOLIHVSDQDQGLQFUHDVHGEHQHILWVPDNHURRP
IRUEHWWHUKHDOWKFDUHDQGORQJHUOLYHV
7KDW DSSURDFK DOVR QHJOHFWV WKHYHU\ LPSRUWDQW JHQGHU GLIIHUHQFHV WKRXJK
LQUHDOLW\ PDOHV HDUQ PXFK PRUH DQG GLH PXFK HDUOLHU WKDQ IHPDOHV GR &RS\LQJ
WKHSUDFWLFHRISXEOLFSHQVLRQVLQRXUWKHRUHWLFDOIUDPHZRUNZHXVHDXQLVH[IUDPH
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     ±
     
     
     
     
     
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    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     ±
     
     
     
     
     
     
     
     
     
1RWHV/ 65 '5±5±051XPEHURIREVHUYDWLRQV

7KH VWUXFWXUHRI WKHUHPDLQGHURI WKHSDSHU LV DV IROORZV 6HFWLRQGLVSOD\V
WKH+XQJDULDQ GDWD RQ DGYHUVH VHOHFWLRQ 6HFWLRQ DQDO\]HV WKHDFWXDULDO SLWIDOOV
RIWKH1'& V\VWHP ZKLOH 6HFWLRQ SURYHV WKHLQHYLWDELOLW\ RI VRPH LQWUDFRKRUW
UHGLVWULEXWLRQ IRU DQ\ UHJXODU VFKHPH 6HFWLRQ FRQWDLQV QXPHULFDO LOOXVWUDWLRQV RQ
WKHEDODQFHGDQGWKHFRPSUHVVHG1'&V\VWHPVDQG6HFWLRQFRQFOXGHVWKHSDSHU
+XQJDULDQ'DWDRQ$GYHUVH6HOHFWLRQ










WKLV LV DVSHFLILF WHUP$6 WKHHQWHULQJ FRKRUWV DUH UHSODFHGE\RXWJRLQJ FRKRUWV
,Q+XQJDU\ WKH15$ IRUPDOHV LQFUHDVHG IURP XQWLO  WR VLQFH
ZKLOHWKLVSDUDPHWHUYDOXHIRUIHPDOHVURVHIURPXQWLOWRVLQFH
7KHFDOFXODWLRQ RI EHQHILWV ERWK RI WKHIXOO EHQHILW DQG WKHUHZDUG IRU GHOD\HG
UHWLUHPHQW KDV DOVR FKDQJHG VXEVWDQWLDOO\ 7KHIXOO EHQHILW ZDV TXLWH SURJUHVVLYH
XQWLO  VLQFH WKHQ SURJUHVVLYLW\ KDV EHHQ TXLFNO\ SKDVHG RXW 7KHUH ZDV QR
UHZDUGIRUGHOD\HGUHWLUHPHQWXQWLODQGSUDFWLFDOO\QRH[WUDUHZDUGIRUZRUNLQJ
ORQJHU WKDQ \HDUV 6LQFH  WKHUHZDUG KDV EHHQ VXEVWDQWLDO DQG HYHU\ DGGL







1HYHUWKHOHVV , DPFRQYLQFHG WKDW WKLV XQLTXHGDWD VHW VWLOO FRUUHFWO\ UHIOHFWV
WKHDGYHUVHVHOHFWLRQ:HVWDUWWKHSUHVHQWDWLRQZLWKFROXPQFODVVLI\LQJWKHGHFHDVHG
DFFRUGLQJ WR WKHLU UHWLUHPHQWDJHVEHWZHHQ DQG IRUPDOHV IHPDOHV
&ROXPQ FRQWDLQV WKHUHODWLYH IUHTXHQFLHV RI WKHVH JURXSV &ROXPQ LV WKHPRVW
LQWHUHVWLQJ RQH GHSLFWLQJ WKHH[SHFWHG UHWLUHPHQW VSDQ DV DIXQFWLRQ RI WKHUHWLUH
PHQWDJH$GGLQJXSFROXPQVDQG\LHOGVWKHOLIHH[SHFWDQF\ZKLFKLVGLVSOD\HG
LQFROXPQ,QFRQWUDVWWRPDOHVIHPDOHVUHWLULQJDERYHDJHDSSHDUWRGLIIHURQO\
LQ WKHLU ODERU GLVXWLOLWLHV EXW QRW LQ WKHLU OLIH H[SHFWDQFLHV &ROXPQ FRQWDLQV
WKHXVXDO UHPDLQLQJ DYHUDJH OLIH H[SHFWDQFLHV UHJDUGOHVV RI WKHUHWLUHPHQW VWDWXV





+DYLQJ SUHVHQWHG WKHGDWD ZH ZRUN RXW WKHPRGHO WR FULWLFL]H WKH1'&
VFKHPH FRPSDULQJ V\PPHWULF LQIRUPDWLRQ DQG DV\PPHWULF LQIRUPDWLRQ )RU FRQ
YHQLHQFHZH QHJOHFW FKLOGKRRG/  KHQFH WKHW\SHVSHFLILF DGXOW UHWLUHPHQW DJH
DQGWKHOHQJWKRIHPSOR\PHQWDUHHTXDO:HDVVXPHWKDWWKHSRSXODWLRQLVVWDWLRQDU\
WKHUHLVQHLWKHULQIODWLRQQRUSHUVRQDOLQFRPHWD[DWLRQIRUDQH[FHSWLRQVHH&UHPHU
HW DO :H DOVR DVVXPH WKDW WKHJRYHUQPHQW NQRZV WKHSUREDELOLW\ GLVWULEX
WLRQRI OLIHVSDQV(YHU\ZRUNHUFKRRVHVKLVRZQ UHWLUHPHQWDJH LHZKHQKH VWRSV
 'LYpQ\L DQG .p]GL  SURYLGHG HYLGHQFH WKDW WKHSRRU KHDOWK VWDWXV RI WKH+XQJDULDQ SRSXODWLRQ
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FDWLRQ
1XPHULFDO,OOXVWUDWLRQV
'LIIHUHQW SHQVLRQ UXOHV LPSO\ GLIIHUHQW UHWLUHPHQW DJHV DQG WKLV VKRXOG EH
WDNHQ LQWR DFFRXQW LQ WKHFRPSDULVRQV FI(VĘHW DO 1HYHUWKHOHVV KHUHZH
RQO\GLVSOD\ WZRVLPSOHQXPHULFDOH[DPSOHV LOOXVWUDWLQJ WKHEDODQFHGDQG WKHFRP
)LQDQFHD~YČU&]HFK-RXUQDORI(FRQRPLFVDQG)LQDQFHQR





DVVXPHDOLQHDU UHWLUHPHQW DJHDGXOW OLIHVSDQ IXQFWLRQ5Ł ' DQG DOLQHDUZDJH
DGXOWOLIHVSDQIXQFWLRQZ' ZĮǻ'±ĮVRWKDWWKHH[SHFWHGZDJHLVHTXDOWRIRU
ZĮ LPSO\LQJǻ :HDSSO\Ĳ 
:HSURYLGHXVHIXODJJUHJDWHVWDWLVWLFVRQWKHEDODQFHG1'&VFKHPHGHQRWLQJ
E\(WKHH[SHFWDWLRQV(' \HDUV(Z (5 \HDUV(E (] 
']  DQG V ± :HKDYH FKRVHQ WRPDNH WKHPLQLPXPZDJHZĮ VR KLJK
WKDW V  $ MXVW KROGV7R HOLPLQDWH WKHGHILFLW WKHEHQHILWVZHUH SURSRUWLRQDOO\
UHGXFHG E\  E\ FKRRVLQJ ÖW   LQ  7KHVL]H RI WKHFRUUHVSRQGLQJ
VWDQGDUGGHYLDWLRQFDQRQO\EHMXGJHGE\PHDQVRIFRPSDULVRQWRWKHVHFRQGVLPX
ODWLRQ
7KH ILUVW FROXPQ RI 7DEOH GLVSOD\V WKHOLIH H[SHFWDQFLHV 7KHQH[W WZR
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
ZKHUHș DQGE PDNLQJWKHH[SHFWHGOLIHWLPHEDODQFH]HUR:HUHQRXQFH
WKHGLVFXVVLRQRIWKHLQFHQWLYHHIIHFWRQUHWLUHPHQWDJHV
7KH DJJUHJDWH VWDWLVWLFV RI WKHFRPSUHVVHG1'& VFKHPH DUH DV IROORZV










WLRQ ZLWK DKXPSVKDSHG UDWKHU WKDQ DFRQVWDQW GHQVLW\ IXQFWLRQ WKHGLVWRUWLRQ
















V\VWHPV OLNH LQ *HUPDQ\ XQWLO  ZKHUH WKHEHQHILW ZDV SURSRUWLRQDO WR LQGL
YLGXDO OLIHWLPH FRQWULEXWLRQV EXW WKHUH ZDV KDUGO\ DQ\ UHZDUGSXQLVKPHQW 2Q
WKHRWKHU KDQG WKHUH DUH SHQVLRQ V\VWHPV OLNH LQ WKH86 ZKHUH WKHEHQHILW LV
DVWURQJO\FRQFDYHIXQFWLRQRIWKHOLIHWLPHFRQWULEXWLRQEXWWKHUHLVDVWURQJUHZDUG
SXQLVKPHQW IRU GHOD\LQJEULQJLQJ IRUZDUG UHWLUHPHQW 7KHSUREOHP LV PDGH HYHQ
PRUHGLIILFXOW E\ WDNLQJ LQWR DFFRXQW JHQGHUGLIIHUHQFHV$V DQDQRQ\PRXV UHIHUHH
UHPDUNHGRQWKH1'&ZKLOHWKHUHLVDUHGLVWULEXWLRQIURPSRRUPDOHVWRULFKPDOHV
WKURXJK WKHUHZDUG WKHUH LV DQRWKHU UHGLVWULEXWLRQ IURP ULFKPDOHV WRSRRU IHPDOHV
WKURXJKSURJUHVVLYLW\
)XUWKHU UHVHDUFK ZLWK FDOLEUDWHG GDWD LV QHHGHG WR GHWHUPLQH WKHVRFLDOO\
RSWLPDO PRGLILFDWLRQ RI WKH1'& V\VWHP YLD PHFKDQLVP GHVLJQ $W DQ\ UDWH XVH





%RPPLHU $ /HURX[ 0/ /R]DFKPHXU -0  'LIIHUHQWLDO 0RUWDOLW\ DQG 6RFLDO 6HFXULW\
&DQDGLDQ-RXUQDORI(FRQRPLFV±
%UH\HU ) +XSIHOG 6  )DLUQHVV RI 3XEOLF 3HQVLRQV DQG 2OG$JH 3RYHUW\)LQDQ] $UFKLY
3XEOLF)LQDQFH$QDO\VLV±
&RLOH & 'LDPRQG 3 *UXEHU - -RXVWHQ $  'HOD\V LQ &ODLPLQJ 6RFLDO 6HFXULW\ %HQHILWV
-RXUQDORI3XEOLF(FRQRPLFV±




'LDPRQG 30LUUOHHV -  $0RGHO RI 6RFLDO ,QVXUDQFH ZLWK 9DULDEOH 5HWLUHPHQW -RXUQDO
RI3XEOLF(FRQRPLFV±
'LYpQ\L-.p]GL*2QWKH&DXVHVRI/RZ(PSOR\PHQWRI3RSXODWLRQDERYHLQ+XQJDU\
7KH5ROH RI ,QFHQWLYHV&RJQLWLYH$ELOLWLHV DQG+HDOWK6WDWH LQ+XQJDULDQ ,Q (GV.RORVL7
7yWK,*\6RFLDO5HSRUW%XGDSHVW7iUNL6RFLDO5HVHDUFK,QVWLWXWHSS±






+RO]PDQQ 5 3DOPHU ( (GV 3HQVLRQ 5HIRUP WKURXJK 1'&V ,VVXHV DQG 3URVSHFWV IRU
1RQ)LQDQFLDO'HILQHG&RQWULEXWLRQ6FKHPHV:DVKLQJWRQ'&:RUOG%DQN






2UV]DJ 3 6WLJOLW] -(  5HWKLQNLQJ 3HQVLRQ 5HIRUP 7HQ 0\WKV DERXW 6RFLDO 6HFXULW\
6\VWHPV ,Q +ROW]PDQQ 5 6WLJOLW] -( (GV 1HZ ,GHDV DERXW 2OG$JH 6HFXULW\ 7RZDUG
6XVWDLQDEOH3HQVLRQ6\VWHPVLQWKHVW&HQWXU\:DVKLQJWRQ'&:RUOG%DQN
6KHVKLQVNL(7KH(FRQRPLF7KHRU\RI/LIH$QQXLWLHV3ULQFHWRQ3ULQFHWRQ8QLYHUVLW\3UHVV
6LPRQRYLWV$'HVLJQLQJ2SWLPDO/LQHDU5XOHVIRU)OH[LEOH5HWLUHPHQW-RXUQDORI3HQVLRQ
(FRQRPLFVDQG)LQDQFH±
6LPRQRYLWV$ 2SWLPDO'HVLJQ RI3HQVLRQ5XOHZLWK)OH[LEOH5HWLUHPHQW7KH7ZR7\SH
&DVH-RXUQDORI(FRQRPLFV±
:RUOG%DQN$YHUWLQJWKH2OG$JH&ULVLV1HZ<RUN1<2[IRUG8QLYHUVLW\3UHVV

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